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 ,6,6LQWKH&DULEEHDQ7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLVLVWULQLGDG 
GLVEHOLHYHUVÔ0RUHFKLOOLQJO\KHXUJHG0XVOLPVLQ7	7WRZDJHMLKDGDJDLQVW
WKHLUIHOORZFLWL]HQVÓ7HUULI\WKHGLVEHOLHYHUVLQWKHLURZQKRPHVDQGPDNHWKHLU
VWUHHWVUXQZLWKWKHLUEORRGÔ
)RUZHOORYHUD\HDUDQGDKDOIQRZ5DTTDWKHVRFDOOHGVWURQJKROGRIWKH
,VODPLF6WDWHLQ6\ULDKDVEHHQVXEMHFWHGWRVXVWDLQHGDHULDOERPEDUGPHQWE\
86)UHQFKDQG5XVVLDQZDUSODQHV,QUHFHQWPRQWKVWKH86OHGDQWL,6,6
FRDOLWLRQKDVUHSRUWHGO\NLOOHGPRUHWKDQ,6,6ŴJKWHUVLQFOXGLQJNH\
ŴJXUHVDPRQJ,6,6ÑVOHDGHUVKLSPRVWQRWDEO\LWVVHQLRUVWUDWHJLVWDQG
VSRNHVPDQ$EX0XKDPPDGDO$GQDQL,WKDVDOVRODXQFKHGDQRŬHQVLYHQRZ
LQLWVVHFRQGPRQWKRQWKHJURXSÑV,UDTLFDSLWDORI0RVXO$FFRUGLQJWR
HVWLPDWHVE\$PHULFDQRůFLDOV,6,6KDVORVWDERXWSHUFHQWRILWVWHUULWRU\LQ
6\ULDDQGSHUFHQWLQ,UDTVLQFHLWURVHWRSURPLQHQFHLQWKHVXPPHURI
$WWKHVDPHWLPHWKHŷRZRIIRUHLJQŴJKWHUVWRWKHFDOLSKDWHKDVSOXPPHWHG
IURPDSHDNRIFURVVLQJWKH7XUNH\6\ULDERUGHUHDFKPRQWKLQODWH
WRDVIHZDVWRGD\<HWVWLOOWKHUHDUHSHRSOHPDNLQJWKHORQJDQGSUHFDULRXV
PLOHMRXUQH\IURP7ULQLGDGWR6\ULDLQDQHŬRUWWROLYHWKHUH-XVWWKUHH
GD\VEHIRUHWKHUHOHDVHRI'DELTHLJKWZHUHGHWDLQHGLQVRXWKHUQ7XUNH\
DWWHPSWLQJWRFURVVLQWR,6,6FRQWUROOHGWHUULWRU\LQ6\ULD$OOZHUHIHPDOHDQG
WKH\LQFOXGHGFKLOGUHQ
,QDUHFHQWSDSHULQWKHMRXUQDO6WXGLHVLQ&RQŶLFWDQG7HUURULVP-RKQ0F&R\
DQG:$QG\.QLJKWSRVLWWKDWEHWZHHQ7ULQLGDGLDQVÏRU7ULQLVWRXVH
WKHVWDQGDUG7	7LGLRPÏKDYHMRLQHG,6,65RRGDO0RRQLODODQRSSRVLWLRQ
0HPEHURI3DUOLDPHQWLQ7	7LQVLVWVWKDWWKHWRWDOQXPEHULVFRQVLGHUDEO\
KLJKHUFODLPLQJWKDWDFFRUGLQJWRDOHDNHGVHFXULW\GRFXPHQWSDVVHGRQWRKLP
RYHUKDYHOHIWVLQFH(YHQWKHŴJXUHRIZRXOGHDVLO\SODFH
7ULQLGDGZLWKDSRSXODWLRQRIPLOOLRQLQFOXGLQJ0XVOLPVWRSRI
WKHOLVWRI:HVWHUQFRXQWULHVZLWKWKHKLJKHVWUDWHVRIIRUHLJQŴJKWHU
UDGLFDOL]DWLRQLWÑVE\IDUWKHODUJHVWUHFUXLWPHQWKXELQWKH:HVWHUQ+HPLVSKHUH
DERXWDIRXUDQGDKDOIKRXUŷLJKWIURPWKH86FDSLWDO
+RZGLGWKLVKDSSHQ"
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 ,6,6LQWKH&DULEEHDQ7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLVLVWULQLGDG 
,QDWUDYHORJXHHVVD\DERXW6DLQW/XFLDD&DULEEHDQLVODQGQRUWKRI
7ULQLGDGWKH%ULWLVKQRYHOLVW0DUWLQ$PLVGHVFULEHGWKHSODFH
FRQGHVFHQGLQJO\DVÓERWKEHDXWLIXODQGLQQRFXRXVOLNHLWVSHRSOHÔÓ(YHQDWLWV
PRVWUDQNDQGMXQJO\ÔKHFRQWLQXHGÓ6W/XFLDKDVDNLGG\ERRNKDUPOHVVQHVVÔ
7KLVLVDOOYHU\IDUIURP7ULQLGDGZKHUHDZD\IURPWKHWRXULVWVSRWVDW0DUDFDV
EHDFKDQGWKH4XHHQÑV3DUN2YDO&ULFNHWJURXQG\RXFDQIHHODQHGJHDQG
PHQDFHRQWKHVWUHHWVHVSHFLDOO\DIWHUGDUN
2QWKHQLJKW,DUULYHGLQ6W$XJXVWLQHDWRZQLQWKHQRUWKZHVWWKHUHZDVD
GRXEOHPXUGHU7KHQXPEHURIPXUGHUVIRUWKH\HDUZDVDOUHDG\DQGLWZDV
VWLOORQO\)HEUXDU\7KLVZDVXQSUHFHGHQWHGHYHQIRU7ULQLGDGZKHUHWKH
ÓRYHUDOOFULPHDQGVDIHW\VLWXDWLRQÔLVFXUUHQWO\UDWHGE\WKH866WDWH
'HSDUWPHQWDVÓFULWLFDOÔZLWKPXUGHUVLQ%\ODWH-XQHZKHQ,PDGH
DVHFRQGWULSWRWKHLVODQGWKHQXPEHURIPXUGHUVIRUKDGVRDUHGWRD
SHUFHQWLQFUHDVHRQWKHPXUGHUVRYHUWKHVDPHSHULRGLQ/DVW
PRQWKRQ1RYHPEHULWUHDFKHG
,QWKHJRYHUQPHQWGHFODUHGDVWDWHRIHPHUJHQF\LQUHVSRQVHWRDZDYHRI
YLROHQWFULPHOLQNHGWRGUXJWUDůFNLQJDQGLQWHOOLJHQFHUHSRUWVZDUQLQJRIDQ
DVVDVVLQDWLRQSORWDJDLQVWWKHWKHQ3ULPH0LQLVWHU.DPOD3HUVDG%LVVHVVDUDQG
VHQLRUPHPEHUVRIKHUFDELQHW$W7ULQLGDGLDORQJZLWKVHYHUDORWKHUVZDV
GHWDLQHGRQVXVSLFLRQRIFROOXGLQJLQWKHDOOHJHGSORW,Q'DELTDW7ULQLGDGL
DOOXGHVWRWKLVEXWGHQLHVDQ\LQYROYHPHQWÓ7KDWZRXOGKDYHEHHQDQKRQRUIRU
XVWRDWWHPSWÔKHDFNQRZOHGJHGÓEXWWKHUHDOLW\RIRXURSHUDWLRQVZDVPXFK
VPDOOHUÔ+HDOVRFUHGLWHGD0XVOLPVFKRODUQDPHG$VKPHDG&KRDWHDVD
IRUPDWLYHVSLULWXDOLQŷXHQFH&KRDWHDIHOORZ7ULQLDQGIRUPHUSULQFLSDORIWKH
'DUXO4XUDQ:DO+DGLWK,VODPLF6FKRROLQ)UHHSRUWFHQWUDO7ULQLGDG
UHSRUWHGO\OHIWIRU6\ULDEHWZHHQDQGWDNLQJKLVIDPLO\ZLWKKLP
$FFRUGLQJWRDW7ULQLGDGLÑVWHVWLPRQ\LQ'DELT&KRDWHZKRZDVGHWDLQHG
DORQJVLGHKLPGXULQJWKHVWDWHRIHPHUJHQF\ZDVNLOOHGŴJKWLQJLQ5DPDGL
,UDT
Ig^c^YVY^h¼i]ZdcanXdjcign^ci]ZLZhiZgc=Zb^he]ZgZi]Vi]Vh]VYVcVXijVa>haVb^X^chjggZXi^dc#½
 ,6,6LQWKH&DULEEHDQ7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLVLVWULQLGDG 
7KHODVWVWDWHRIHPHUJHQF\LQ7	7ZDVGHFODUHGLQZKHQRQ-XO\D
JURXSRIEODFN0XVOLPVWKH-DPDDWDO0XVOLPHHQVWRUPHGLQWRWKHQDWLRQÑV
3DUOLDPHQWLQWKHFDSLWDOFLW\RI3RUWRI6SDLQDQGWULHGWRRYHUWKURZWKH
JRYHUQPHQWVKRRWLQJWKHQ3ULPH0LQLVWHU$UWKXU5RELQVRQDQGWDNLQJ
PHPEHUVRIKLVFDELQHWKRVWDJH$URXQGWKHVDPHWLPHDQRWKHUJURXSRI
0XVOLPHHQJXQPHQIRUFHGWKHLUZD\LQWRWKHVWXGLRRIWKHQDWLRQÑVRQO\79
VWDWLRQ$WSPWKH0XVOLPHHQÑVOHDGHU<DVLQ$EX%DNUFDPHRQWHOHYLVLRQ
DQGDQQRXQFHGWKDWWKHJRYHUQPHQWZDVRYHUWKURZQ7KLVZDVSUHPDWXUH6L[
GD\VODWHUWKH0XVOLPHHQVXUUHQGHUHGDQGWKHJRYHUQPHQWUHJDLQHGFRQWURO
%XWKLVWRU\ZDVPDGH$V+DUROG7ULQNXQDVRIWKH%URRNLQJV,QVWLWXWLRQ
UHPDUNHGWR7KH0LDPL+HUDOG7ULQLGDGLVÓWKHRQO\FRXQWU\LQWKH:HVWHUQ
+HPLVSKHUHWKDWKDVKDGDQDFWXDO,VODPLFLQVXUUHFWLRQÔ
,QDWHOOLQJFRPPHQWKLV'DELTLQWHUYLHZDW7ULQLGDGLUHIHUHQFHVWKLVFDWDFO\VP
LQ7	7ÑVUHFHQWKLVWRU\DOOXGLQJWRÓDIDFWLRQRI0XVOLPVLQ7ULQLGDGÔZKR
ÓDWWHPSWHGWRRYHUWKURZWKHGLVEHOLHYLQJJRYHUQPHQWEXWTXLFNO\VXUUHQGHUHG
DSRVWDWL]HGDQGSDUWLFLSDWHGLQWKHUHOLJLRQRIGHPRFUDF\GHPRQVWUDWLQJWKDW
WKH\ZHUHQÑWXSRQWKHFRUUHFWPHWKRGRORJ\RIMLKDGÔ,Q7ULQLGDGWKH
0XVOLPHHQLVZLGHO\H[FRULDWHGDVDÓPLOLWDQWÔJURXS\HWLWLVLQVWUXFWLYHWKDWDW
7ULQLGDGLFRQGHPQVLWIRUQRWEHLQJPLOLWDQWHQRXJKDQGIRUQRWSUDFWLFLQJWKH
ULJKWNLQGRI,VODP

7KH,VODPLFVFHQHRQWKHLVODQGLVGLYLGHG7KHUHLVWKH,QGR,VODPRIWKH(DVW
,QGLDQVZKRŴUVWFDPHWR7ULQLGDGLQWKHPLGWKFHQWXU\DVLQGHQWXUHG
VODYHVDQGWKHUHLVWKH,VODPRIWKH-DPDDWDO0XVOLPHHQZKRVHPHPEHUV
PDQ\RIZKRPZHUHIRUPHUO\&KULVWLDQVDUHDOPRVWH[FOXVLYHO\EODFN7KHVH
WZRJURXSVGRQRWWHQGWRPL[VWLOOOHVVLQWHUPDUU\%XWERWKLQWKHLUGLŬHUHQW
ZD\VDUHIDUIURPWKH6DODŴ,VODPWKDWWKH7ULQLGDGLDQFULPLQRORJLVW'DXULXV
)LJXHLUDEHOLHYHVKDVLQŴOWUDWHG7	7)LJXHLUDZKRLV0XVOLPKDVZULWWHQ
ZLGHO\RQGUXJWUDůFNLQJLQWKH&DULEEHDQDQGPRUHUHFHQWO\RQWKHMLKDGLVW
LGHRORJXHV$EX0XKDPPDG$O0DTGLVLDQG$QZDUDO$ZODNL
 ,6,6LQWKH&DULEEHDQ7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLVLVWULQLGDG 
+HDWWULEXWHVWKHJURZWKRI6DODŴVPRQWKHLVODQGWR6DXGLSURVHO\WL]LQJ
Ó7KH\ÑYHVSHQWPRQH\DQGEURXJKWLQDOOWKHVH:DKKDELVFKRODUVIURP0HFFDÔ
KHWROGPHZKHQ,YLVLWHGKLPÓ7KH\ÑYHSDVVHGRQWKHGRFWULQHWKHQWKH\ÑYH
VWDUWHGWRWDNHWKH\RXQJPDOHVDQGVHQGWKHPWR0HFFDDQGWKHQWKH\FRPH
EDFNWR0HFFDDQGWKH\FRQWLQXHVRQRZ\RXGRQÑWHYHQQHHGWRVHQG
PLVVLRQDULHVDJDLQÔ7KHPRVWYLVLEOHVLJQRIWKLVLQŴOWUDWLRQKHVDLGLVWKHIXOO
KLMDE%HIRUHWKH6DXGLVÑPLVVLRQDULHVFDPH0XVOLPZRPHQLQ7ULQLGDGGLGQÑW
ZHDULWEXWQRZKHVDLGLWÑVUHODWLYHO\FRPPRQSODFH)LJXHLUDZDVNHHQWR
GLVVRFLDWHWKH-DPDDWDO0XVOLPHHQIURPWKHPLOLWDQW6DODŴVZKRPKHEHOLHYHV
DUHV\PSDWKHWLFWR,6,6Ó,I\RXKDYHDQ\XQGHUVWDQGLQJRIWKH-DPDDWDO
0XVOLPHHQÔ)LJXHLUDVDLGÓ\RXÑOOXQGHUVWDQGWKDW,VODPLF6WDWHZLOOKDYH
QRWKLQJWRGRZLWKWKHPEHFDXVHWKH0XVOLPHHQGRHVQRWSDVVWKHWHVWE\
,VODPLF6WDWHWREHD6DODŴMLKDGLRUJDQL]DWLRQÔ
,QDUHVHDUFKSDSHURQWKH-DPDDWDO0XVOLPHHQSXEOLVKHGLQWKH%ULWLVK-RXUQDO
RI&ULPLQRORJ \WKHVRFLRORJLVW&\QWKLD0DKDELUGHVFULEHVKRZWKH0XVOLPHHQ
DIWHUWUDQVIRUPHGLWVHOIIURPDQLGHDOLVWLFVRFLDOPRYHPHQWÏÓDIUDWHUQLW\
RIÐUHYROXWLRQDU\PHQRI$OODKÑÔÏLQWRDQFULPLQDOHQWHUSULVHRUÓ$OODKÑV
RXWODZVÔWRXVHWKHWLWOHRI0DKDELUÑVSDSHU)LJXHLUDSXWVLWOLNHWKLVÓ<DVLQ
>$EX%DNU@ZRXOGQHYHUJHWLQYROYHGZLWK,VODPLF6WDWHDQGUHFUXLW>SHRSOH@DQG
VHQGWKHPWR6\ULDEHFDXVHLWÑVEDGIRUEXVLQHVV7KH\>DUH@RQDKXVWOHWKH\ÑUH
KXVWOHUVWKH\ORRNLQJIRUDOLYLQJÔ$FFRUGLQJWRWKHDQDO\VW&KULV=DPEHOLVWKLV
KXVWOHKDVDOOHJHGO\LQYROYHGÓJDQJODQGVW\OHVOD\LQJVQDUFRWLFVDQGDUPV
WUDůFNLQJPRQH\ODXQGHULQJH[WRUWLRQNLGQDSSLQJDQGSROLWLFDOFRUUXSWLRQÔ
2QWKHWZRRFFDVLRQVZKHQ,ZDVLQ7ULQLGDGHDUOLHUWKLV\HDU,WULHGWRPHHW
<DVLQ$EX%DNUEXWKHZDVXQDEOHWRVHHPH+RZHYHU,GLGPHHWKLVXUEDQH
DQGFKDUPLQJVRQ)XDGZKROHDGVDSROLWLFDOSDUW\FDOOHG1HZ1DWLRQDO9LVLRQ
)XDGZKRKDVLQKHULWHGKLVIDWKHUÑVKHLJKWDQGVWULNLQJORRNVVKRZHGPH
DURXQGWKH0XVOLPHHQFRPSRXQGRQWKHRXWVNLUWVRI3RUWRI6SDLQ+HVSRNHRI
KLVIDWKHUZLWKJUHDWZDUPWKDQGDŬHFWLRQGHVFULELQJKLPDVÓDJHQXLQHO\JRRG
SHUVRQÔZKRKDVVSHQWKLVOLIHGHIHQGLQJWKHXQGHUGRJDQGŴJKWLQJLQMXVWLFH
)URPZKDW,ÑGUHDGDERXWWKHFRPSRXQG,KDGH[SHFWHGWRVHH$EX%DNUÑV
VFRZOLQJVHFXULW\GHWDLOSROLFLQJWKHMRLQWEXWWKH\ZHUHQRZKHUHWREHVHHQ
,QVWHDGZKLOH,ZDVZDLWLQJRXWVLGHLQWKHFDUSDUNZLWKP\QRWLFHDEO\QHUYRXV
 ,6,6LQWKH&DULEEHDQ7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLVLVWULQLGDG 
(DVW,QGLDQFDEGULYHUZKRUHPDLQHGLQVLGHKLVORFNHGDQGJODFLDOO\DLU
FRQGLWLRQHGFDU,ZDVVXUYHLOOHGE\DJURXSRIJLJJOLQJJLUOVQRPRUHWKDQRU
\HDUVROGIURPDQ,VODPLFVFKRRORQWKHVLWH7KHFRPSRXQGZDVTXLHWDQGKDV
FOHDUO\VHHQEHWWHUGD\VÓ7KLVSODFHZDVIXOOLWZDVDFRPPXQLW\SHRSOHOLYHG
KHUHSHRSOHZHUHFRPLQJLQGURYHVÔ)XDGVDLGUHIHUULQJWRWKHSHULRGMXVW
EHIRUHWKHDWWHPSWHGFRXSLQ$IWHUZDUGWKHJURXSGHFOLQHGGXHWR
LQWHUQDOIHXGVDQGODZHQIRUFHPHQWÑVPDVVLYHFXUWDLOLQJRIWKHLUDFWLYLWLHV+H
DOVRVSRNHZLVWIXOO\RIDSHULRGRIÓFRPPXQDOOLYLQJHYHQFRPPXQLW\MXVWLFHÔ
Ó,I\RXKDGDQLVVXH\RXFDPHWRWKHLPDPDQGKHZRXOGVHQGKLVJX\VDQG
WKH\ZRXOGVRUWLWRXWÔ
7HQWDWLYHO\,DVNHG)XDGDERXW,6,6DQGZKHWKHUWKHUHZHUHUHFUXLWHUVLQ7	7
ZRUNLQJIRUWKHJURXS$FFRUGLQJWRORFDOQHZVUHSRUWVWKHUHFUXLWPHQWKXEVDUH
ORFDWHGLQ5LR&ODURLQWKHVRXWKHDVWDQG&KDJXDQDVLQFHQWUDO7ULQLGDG
Ó/LVWHQÔKHVDLGÓWKHUHDUHIDFLOLWDWRUVSHRSOHZKRDUHWKHUH>LQ6\ULD@WKH\
FRPPXQLFDWHWRIULHQGV7ULQLGDGLVVPDOODQGWKH0XVOLPFRPPXQLW\LVHYHQ
VPDOOHUVRLWÑVEDVLFDOO\IULHQGVSHRSOH\RXNQRZZKRDUHVD\LQJWR\RXÐ\RX
NQRZGR\RXZDQWWRFRPH"Ñ1RELJEDGUHFUXLWHUÔ<HWWKLVQRWTXLWHWKHSLFWXUH
,UHFHLYHGIURPRQHVRXUFHZLWKLQWKH0LQLVWU\RI1DWLRQDO6HFXULW\ZKRVDLG
WKHUHZDVRQHSDUWLFXODULPDPSOD\LQJWKHUROHRIÓELJEDGUHFUXLWHUÔ
=dllZgZhdbVcnVWaZidaZVkZIg^c^YVYid_d^c>H>H4CdWdYnlVhhidee^c\i]Zb#
7KHVRXUFHZKRVSRNHRQFRQGLWLRQRIDQRQ\PLW\VDLGWKH7ULQLVZKRKDGJRQH
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